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PLAN 


RAISING THE SUPPLIES 


DURING 


THE WAR. 


— 


URING the progreſs of the Bill fot 
multiplying the aſſeſſed taxes, which 
has ſince paſſed into a law, and when the 
debate began to take an eager turn and to 
engage general attention ; the perſon who 
now preſumes to addreſs himſelf to the pub- 
lic, was led to conſider the ſubje&t—not 
ſimply the Bill with its particular proviſions, 
but the general ſubject, to which it was 
referable—the raiſing the ſupplies for the 
proſecution of the war. He is too far re- 
moved from party, and from all political 
connection, to be under the dominion of 


B 3 pre- 
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' prejudice ; ſuch prejudices as he had, would 


have inclined him to approve of the meaſure 
then before Parliament : he is of opinion 
that the king's government muſt be ſup- 
ported, that thoſe, to whom his Majeſty has 
entruſted the conduct of his affairs, ought 
at this time alſo to be ſupported, if not in 


reſpect of their own poſitive merit (which 


1s not for him to weigh) yet becauſe the 
only perſons, to whom the public looks up 
as worthy of being placed in competition 
with his Majeſty's preſent Miniſters, have 


ſo connected themſelves, ſo committed 


themſelves, fo bound themſelves hand and 


foot, (a political error which inveterate oppo- 
fers of Government are too apt to fall into) 
that they are not now at liberty to act for their 
country in the adminiſtration of its govern- 
ment, in difficult and arduous times. 


He is diſpoſed to adopt ſome of the pro- 
poſitions which have been conſidered as the 
baſis of the Bill in queſtion; this very gene- 
ral propoſition for inſtance, ** that the preſent 
criſis is ſo urgent, as that ſtrong meaſures 
mult be reſorted to; and that propoſition, 

which 
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which approaches ſomewhat nearer to the 


particular meaſure detailed in the Bill, 
namely, ** that it would be dangerous to in- 
creaſe the maſs of the circulating funded 
property of this country to the extent of the 
whole of the ſupplies for the ſervice of the 
current year.“ 


Looking at the outline of this Bill, he 
ſaw that it was a mode of raiſing fiftcen 
millions towards the ſupplies for the year ; 
namely, ſeven millions in money, to be 
raiſed by the taxes which it impoſes, and 
eight millions to be raiſed by a loan, the 


principal and intereſt of which eight mil- 


lions, it is propoſed, ſhould be liquidated 
by continuing thoſe taxes, till they thall 
have produced a ſum ſufficient with the 
aid of certain voluntary contributions, 
which might be furniſhed, to effect that 


liquidation. 


The firſt obſervation which occurs upon 
it, is, that this meaſure in the original con- 
ception of it, is inadequate to the ſervice, 
and to thoſe neceſſities which firſt fuggeſted 
5 B 4 it ; 


ently obvious. 


1 
it ; and that it is to be feared it may have the 


appearance of a narrow meaſure, and may 


have an ill effect in the preſent poſture of 
our affairs, 


The next thing worthy of obſervation is, 
that if this ſum of fifteen millions cannot 
be levied upon the people within the year, 
which it is preſumed will be the caſe, that 
part of it which remains to be levied muſt 
be a heavy incumbrance upon the ways and 
means for raiſing the ſupplies of the ſuc- 


ceeding years ; which, ſhould thoſe years 


unhappily prove to be years of war, mult be 
ſeverely felt. 


The difference between a propoſal to 
liquidate a debt of fifteen millions by an 
appropriation of ſpecific taxes in three or 
more years of peace, when the charges of 
the eſtabliſhmcat can be eſtimated, and ſuch 


an appropriation in time of war, is ſuffici- 


{ * 


A third obſervation is, that in conſequence 


of this Bill, there will be an accumulation 


of 


333 

of the public debt, which to the extent of 
all the money to be raiſed beyond fifteen 
million, will be permanent; and to the 
extent of ſo much of the fifteen million, as 
is propoſed to be raiſed by loan, will remain 
a part of the accumulation, until that ſum 
ſhall have been liquidated; which breaks 
in upon the principle of the Bill. 


Theſe objections remain in their full force 


now that this Bill has paſſed into a law. 


Very weighty objections have been ſtated 
againſt the intrinſic ſubject matter of the Bill 
itſelf. The writer has his opinions and his 
apprehenſions upon that ſubject, but it does 
not become him publicly to call in queſ- 
tion the wiſdom of Parliament, reſpecting 
that which is now the law of the Land ; 
he has no wiſh to ſound the alarm, he hopes 
and truſts that this law may be found prac- 
ticable in the execution, though he cannot 


go the length of ſaying, that he has any 


hopes that it will be beneficial in its opera- 
tion. | 


Though 


%% 

Though not a financier, he has read upon 
the ſubject of finance, and he has been uſed 
to think for himſelf; he claims for 
himſelf the liberty of exerciſing his 
judgment touching the policy of thoſe 
meaſures which have been, or ſhall at any 
time be, propoſed to be adopted in this 
country; and he now preſumes very hum- 
bly to offer it as his opinion, that this Bill 
proceeds upon a fundamental error in finance, 
namely, that the ſupplies in time of war 
ſhould be raiſed within the year. 


In time of war, as war is now carried on 
in Europe, he conceives that it is impoſſible 
to raiſe the ſupplies within the year, 


But to begin now to adopt this principle, 
after a contrary principle has prevailed for a 
century, and after a debt has in conſequence 


been incurred, which almoſt exhauſts our or- 


dinary revenue, would in his judgment be a 
miſapplication of the principle, if it were 
ſound. The Phyſician who ſhould preſcribe 
copious bleedings to an exhauſted patient, 
would not be thought a very ſound prac- 
tiſer. 

| A Right 
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A Right Reverend Prelate who has lately 
publiſhed a very ſeaſonable and ſpirited ad- 
dreſs to the people of Great Britain, purſues 
the principle of this Bill to a moſt extrava- 
gant exceſs; his Lordihip is of opinion, that 
we had better ſtruggle to effect the extinc- 
tion of the debt (the national debt, near 400 
millions) in five years, than in fifty; if his 
Lordſhip means that we had better die at 
once, than be fifty years in dying, it 1s well ; 
but if he means to ſpeak of the practica- 
bility of ſuch a ſtruggle with effect, he ſoars, 
like his Weſtmoreland Eagles, far beyond 
the ken of ſo humble a financier as the 
writer of this paper. 


A tax upon expenditure, or upon income, 
which is not eaſily ſeparated from expendi- 
ture, the writer conceives to be wrong in prin- 
ciple. A tax upon expenditure will diſtreſs 
many individuals, who muſt pay, but know 
not how to ſave ; but the greater part will re- 
ſolve not to be diſtreſſed, and will avoid it, 
by making ſavings in their expenditure, ' 
equal to theirt axes. If economy ſhould, 


in this manner, become general, and faſhion- 


able, 


E 

able, it will lead to political evils of a very 
ſerious nature. The Biſhop of Landaff'“s 
notion, that our diſtreſſes will force us into 
a virtuous ceconomy, may be a pleaſing ſpe- 
culation, in a moral view; but ſuch an 
effect muſt be ruinous to our finances, 
which in a great meaſure depend upon 
demand, created by artificial wants. We 
might, gradually, become a hardy people, 
like the mountaineers of Savoy, but where 
would be the revenues of cuſtoms and exciſe, 
the ſecurities of our public debt, and the 
means for ſupporting our Army and Navy ? 


By way of introduction to the propoſition 


which is meant to be ſubmitted to the pub- | 


lic, and in order to juſtify one branch of it, 
which may be thought new and open to 
objection, a few preliminary conſiderations 
will be neceſſary, 


We all feel, that the maſs of our public 
debt is become unweildy and difficult to be. 
circulated ; we feel too, that the intereſt of 
it almoſt ſwallows up our public revenue; 
the difficulty of circulation and the con- 

{ſequent 
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( 13 ] 
ſequent depreſſion of the public funds 
appear to the writer to be the greateſt evil 
of the two. He is diſpoſed to believe, that 
if the funds could be circulated at a price, 
which would give a rate of intereſt ſome- 
what below the legal intereſt of money, and 
if the ſubjects of taxation were judicioully 
ſelected, and firmly inſiſted upon, and if the 
quantity of the tax upon each article were 
determined by prudential conſiderations, 
the burthen might be borne without much 
diſtrefling, certainly without ruining, the 
agriculture, manufactures, trade, and com- 
merce of the country. Our reſources are 
great, ſome of them yet untouched ; and it 


is no ſlight proof of the opulence of the 


Britiſh nation, and of its ability to bear the 
taxes hitherto impoſed, that theſe reſources 
are untouched : hitherto we have been at 
liberty, in the ſelection of ſubjects for tax- 
ation, to attend to claims of exemptions 
founded on arguments that are more ſpecious 
than ſolid, The principle is irrefragable, that 
every ſpecies of property in a State ought to 


contribute for the preſervation of the whole; 


it is a principle which even a ſolemn com- 
pact 


(38 7 

pat between the State and the owner of 
property, could not controul.— The State 
cannot contract not to defend itſelf, or, 
what is tantamount to it, not to reſort to 
the neceſſary means of defence. 


We have other refources not yet exhauſt. 
ed, ſome of which afford a practical praof 
of error in the notions of taxation now in 
faſhion, and may aſſiſt to demonſtrate 
another principle, which the writer has 
adopted, namely, THAT IT IS THE MA Sg 
er THE PEOPLE ONLY WHICH CAN 
PURNISH A SUPPLY ADEQUATE TO THE 
NECESSI'TIBS OF THE STATE.“ The 
teazing and ſometimes burthenſome and 
diſtreſſing impoſts upon what is called our 
luxuries, are perfectly inadequate; and 
if the account could be taken of profit and 
loſs, much leſs productive than they appear 
to be; while this certain evil belongs to 
them, that they tend to check that flowing 
commerce, which, if it were encouraged, 
would enable all of us to bear the burthens 
neceſſary to be borne, and would make 
ſuch a repartition of thoſe burthens, as 

would 
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would enable the loweſt claſſes of our people 
to bear them without feeling their weight. 


The preſſure of the quantity of our funded 
debt, and its tendency to produce deprecia- 
tion, are the great evils which the accumula- 
tion has produced; and which, if ſome means 
are not uſed to counteract it, it muſt continue 
to produce, not without imminent danger 
to the commonwealth, It may be aſſumed, 
that it is the ſurplus capital of the country, 
together with that portion of the wealth of 
foreigners, which they think fit to inveſt 
in our funds, that circulates this maſs of 
property: if the maſs increaſes, and the 
furplus capital of the country does not 
increaſe in proportion, the natural and un- 
avoidable conſequence is, that there will be 
a depreſſion and a proportionable depreci- 
ation of the Funds. If the ſurplus capital 
amounts only to a ſum equal to forty- eight 
per cent. of the three per cents. (taking the 
three per cents. for an inſtance) the three 
per cents. can bear no higher price than 
forty- eight per cent. War or peace, or ſuch 
extraordinary circumſtances as occurred in 


the 
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the Iaſt year, added to the ufual effects of war, 
may affect the Funds to a certain degree; but 
the rapid increaſe of the maſs is the efficient 
cauſe of the great depreflion, which is now 
to ſuch a degree, that our apoſtate country- 
man“ will perhaps ſay of it male ruit ſud. 


This is therefore the object to which the 
attention of government ſhould be drawn. 
If by any means, if by any exertions a fur- 
ther depreſſion of the Funds can be pre- 


vented, and the people are left but tolerably 


at their eaſe, all will go well. As far as the 
depreſſion ariſes from the increaſe of the 
maſs of the circulating funded property, it 
may be prevented, The government 
undoubtedly had this object in view when 
they propoſed to borrow of the Bank, which 
was practicable ; and when they propoſed 
to raiſe ſeven millions out of fifteen by groſs 
payments of taxes, which whether it be 
practicable, remains to be ſeen. May it be 
added without giving offence, that govern- 
ment has been timid where it ſhould only 
have been cautious, and that inſtead of 


aſſuming the lofty tone of a powerful and 


Thomas Pain, 


indig- 
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indignant nation, menaced by an inſulting 
foe, and inſtead of adopting a diſtinct and 
manly line of conduct, it has been reſorting 


to expedients which betray a ſenſe of weak- 
nels ? 


After what has happened, government 
ſhould not have condeſcended to aſk of the 
Bank any thing, but that temporary accom- 
modation, which the banker gives to his 
cuſtomer. Government ſhould have been 
'prepared to ſtate to the country, what the 
exigencies really were, and what means were 
to be found, to provide for them (keeping 
within thoſe limits which could not ſafely 
be exceeded) and they ſhould have demanded 
that aid and aſſiſtance which were neceſſary 
for the proſecution of the war. It was no 


time to bring forward ſmall or doubtful 
meaſures, 


A noble perſon who. has been lately 
honoured with a ſeat in the Houſe of Lords, 
(and doubtleſs a very ſincere friend of govern- 
ment,) whoſe education and habits of life 
had made him no incompetent judge of the 
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probable conſequences of the meaſure, then 
under conſideration, is reported to have, in 
his place, intimated a wiſh, that the mini- 
ſter would hereafter bring forward a plan 
for raiſing the ſupplies upon a much larger 
ſcale, In the debate in both Houſes of 
Parliament, the neceſſity of reſolving to 
meet our difficulties with a ſteady and 
determined countenance ; the neceſſity of 


impreſſing the implacable enemy of this 


country with full conviction, that an attempt 
to attack us in our Finance, will have na 
better ſucceſs than an attempt to iand their 
Army of England” upon our coaſts, was 
urged with all the animation of Grecian 
cloquence, but guid dignum, &c. Our peo- 
ple acknowledge the neceſſity and are ready 
to act upon the ground of it. The writer 
depends in a great meaſure upon theſe 


| honourable feelings of Britons for the ſuc- 


ceſs of the meaſure, which he has to pro- 
pole, | 


The operation of finance, which ſhould 
give us that countenance in the eyes of our 


enemies, ſhould be one, which will at once 
provide 


1 

provide for all the exigencies of the public 
ſervice in the current year, and ſhould 
appear to be capable of being renewed in 
every ſucceeding year, until the enemy 
ſhall awake from his dream of univerfal 
empire ; it ſhould be ſimple in the original 
conception of it, not complicated in the 
detail, not unequal in its nature, not 
oppreſſive in its effects, not exhauſting, but 
on the contrary containing in itſelf in ſome 
degree means for its renewal ; the wheel as 
it turns round, ſhould ſupply the oil, 
which is neceſſary to leſſen its friction; to 
all which is to be added, that it is of the 
very eſſence of that operation of finance, 
which in our circumſtances can be bene- 
ficial, that it ſhould not tend further to de- 
preſs the Funds, but that on the contrary 
the tendency of it ſhould be to raiſe them. 


The plan now to be propoſed appears to 


the writer to contain within itſelf all theſe 
requiſites. 


Without further preface, the propoſition 
is, “ that under the authority of Parlia- 
2 ment 
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ment, A GENREAL ASSOCIATION 
ſhould be entered into for the defence of 
theſe kingdoms, and for the mainte- 
nance of our religion, laws, liberties, 
and the conſtitution of our government, 
in church and ſtate; and that to this end, 
we ſhould undertake To RAISE THE 
SUPPLIES for the ſervice of the current 
year, by a ſubſcription, ſuppoſe of twenty 


millions in a three per cent. Fund to 


be taken at fifty per cent. ssen Funp 


NOT TO BE TRANSFERRABLE DURING 
THE WAR; and that we ſhould engage 
to hold ourſelves in readinefs to ſubſcribe 
annually for the ſervice of government 
upon the ſame terms, or terms more bene- 
ficial to the public, if the times will 
admit of it, as long as the war ſhall 
continue.“ It is propoſed that the in- 


tereſt of the money to be thus borrowed 
ſhould be raiſed by a per centage on all fuch 
taxes, as may be increaſed with the leaſt 


poſſible inconvenicnce to the public, and by 


taxing ſuch new ſubjects of taxation, as in 
the judgment of thoſe who underſtand this 
buſineſs, will bear a tax ; perhaps alſo by 


taking 
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( 21 ) 
taking off parts of taxes where the article 
has been found to be ſo overloaded, as ma- 
terially to leſſen the conſumption, and con- 
ſequently the accumulative produce of ſuch 
taxes. | 


To the gentlemen of the Stock Exchange 
this propoſition may, perhaps, appear very 
extravagant ; ſuch as their records furniſh 
no precedents of; and I ſhall not be ſur- 
priſed if they ſuſpect, that the writer 1s not 
quite in his ſenſes. My Lord Biſhop of 
Landaff, who has been uſed to admire the 
ſtupendous mountains, and the wide expand- 
ing lakes of Weſtmoreland, will content 
himſelf with ſaying that it is a very tame 
country which is here preſented to his view ; 
but if he ſhould ſee reaſon to be convinced 
that the roads are good, that he may travel 
with more ſafety, and get to his journey's 
end, ſooner and with leſs fatigue, than he 
could do in his own bold country, he may 
be induced to take a nearer view of it, and 
be better reconciled to it. 


"EE Undoubt- 
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Undoubtedly this plan goes to deprive 
contractors for public loans of their douceur 
and bonus, but it is to be hoped, they alſo 
[ will, amongſt others, come heartily into 
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| ſuch a plan, and ſubmit to the impu- ; 
| tation of being very good patriots; it is 4 
i alſo to be hoped that public fpirited men 1 
1 who have conceived very bold, and very + 
[| "Ft 


generous, but very impracticable projects 
for paying off our national debt, will ſet 
lf themſelves down ſoberly to conſider what 
can be done for the relief of the public in 
| its preſent circumſtances, meaſuring what ; 
if can be done by the means by which it is 

if to be effected, fo that if they ſhould ulti- 

mately ſee reafon to reject this plan, becauſe 

it is impractable, a better and a more prac- 

= ticable one may be hit upon. 


The baſis of this plan is the univerfality 
of thoſe intereſts which ſhould diſpoſe the 
public to adopt it. Every ſubject of this 
country from the higheſt to the loweſt is 
| deeply intereſted in maintaining the inde- 
| pendence of Great Britain againſt the power 
| of France; and the writer has reaſon to 
| | believe that they are cordially. diſpoſed to 1 
| lend Z 
| | 
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lend their aſſiſtance for the ſecurity of that 
important object; but a wiſe government 
will be careful to call for that aſſiſtance, in 
the way, which will be the leaſt diſtreſſing, 
and with a tender and parental regard to 
the ſituation and circumſtances of thoſe, 
from whom it is demanded; and ſo as not 
to urge them beyond their ſtrength. 


So called upon, they will cheerfully come 
forward; thouſands and tens of thouſands 
can afford to lend their money, who can- 
not afford to give it, and from whom if it 
is taken in the ſhape of exorbitant taxes, 
they are deprived of their comforts, the 
means of their ſubſiſtence are narrowed, 
and their hopes of laying up a proviſion for 
themſelves and their families are diſap- 
pointed. 


Men of this deſcription will be ready to 
give ſuch aſſiſtance, as can reaſonably be 
expected from them; but if they are preſſed 
beyond the proper meaſure, they will give 


nothing—it will be well if the event of the 


voluntary ſubſcribtion, now on foot, does 
not illuſtrate this reaſoning. 


c 4 Upon 
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Upon theſe grounds it is, that, accord- 
ing to this plan, the people are called upon 
TO LEND, and NOT TO GIVE; and it 1s. 
hoped, that it is a plan calculated to intereſt 
every man's feelings in its ſucceſs—that 
every man who can ſubſcribe will do ſo, 
and will ſay with pride and exultation, 
with a pleaſure without alloy, I have 
aſſiſted my country and I have not injured 
my family.” 


To this explanation of the general grounds. 
and principles, upon which this plan has. 
been formed, it will be proper to add ſome 
conſiderations reſpecting the practicability 
of it ; let it be fairly examined, whether 
this is 4 practicable propoſition ; by, ** prac- 
ticable,”” is not meant a pxopoſition which 
will ſucceed, but a propoſition which might 
ſucceed, if the maſs of the people would 
willingly, and heartily adopt it. 


The practicability of this meaſure might 
be aſſumed upon the authority of the very 
meaſure, which has now received the ſanc- 
tion of Parliament. It ſeven millions or half 
ſeven millions can be raiſed within the year 


by 
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by payment of ſums of money in the groſs, 
in the ſhape of taxes, it is fair to conchude, 
that twenty millions may be obtained by a 
loan at a good intereſt- - but not to rely on 
this proof of practicability, let us attend to 
the data, which were laid upon the table 
of the Houſe of Commons by the officers of 
government, before the Bill for multiplying 
the aſſeſſed taxes was brought in. 


It appeared that between ſeven and eight 
hundred thouſand people were charged to 
the aſſeſſed taxes; let us ſuppoſe, that after 
all the modifications which have taken 
place, four hundred thouſand will remain 
liable to the new taxes; twenty millions 
divided among four hundred thouſand peo- 
ple would amount to fifty pound a man. 
But grant that three fourths of the four hun- 
dred thouſand ſhould be found unable to 
advance any ſum of money to government 
without great inconvenience (which would 
be auguring very ill of the fucceſs of the new 
tax bill) will not the remaining hundred 
thouſand perſons be found capable of ad- 
vancing upon an average two hundred 


i pound 
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pound a man, which alſo raiſes twenty mil- 
lions? As to thoſe three-fourths of four 
hundred thouſand who have been ſuppoſed 
unable to raiſe any part of this ſubſcription 
without great inconvenience, they will con- 
ſider the immenſe difference between ſtrain- 
ing a point to raiſe money, which is to be 
a productive fund to a man and his family, 
bearing an intereſt of fix per cent. that will 
return to him by regular half-yearly pay- 
ments, and the having a third part more 
or leſs of the ſum ſo to be raiſed, drawn 
from him by a tax, and loſt to him and 
his family, principal and intereſt, for 
ever. 


The man who could not. raiſe one ſhil- 
ling to ſatisfy the demands of a tax-ga- 
therer, would find credit for this ſort of 
ſubſcription, becaufe the ſubſcription itſelf, 
with all the diſadvantage of not being trans- 
ferable, would be reaſonably good ſecurity, 
if it were only by way of pledge, for the 
money, which he might have occaſion to 
borrow. | 


It 
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It was a part of the original haſty ſketch 
of this plan, that the ſubſcription ſhould be 
a limited one; that no man ſhould ſubſcribe 
above a certain ſum, and the loweſt ſum 
to be accepted was alſo fixed ; it is ſtill 
thought convenient, that the loweſt ſum 
ſhould be fixed ; but the proviſton that the 
ſecurity ſhall not be transferable, fixes the 
maximum of this ſubſcription at the true 
point, and will ſufficiently guard againſt 
the miſchief which happened laſt year. 
Laſt year many honourable men, in their 
eagerneſs to aſſiſt their country, undertook 
for more than they could anſwer; they 
ſubſcribed very large ſums, far exceeding 
their ſavings, out of the annual produce of 
their fortunes; they could not therefore 
make good their payments out of their 
income, they had no means of raifing the 
money, except upon mortgage, (and many 
of them, who were only tenants for life, had 
not that reſource ; not to mention the dif- 
ficulty of raiſing money at that time, in that 
way, by any body) or by ſelling funded pro- 


perty, or by borrowing of thoſe who did ſell, 


which 
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which they muſt have done at very great 
loſs, and which would have brought too 


much ſtockto market, and ſo have produced 
a miſchief of another kind. The laſt reſource 


for all ſuch perſons, was to ſell their ſub- 


ſcriptions at ſuch a price as they could get 
for them, which the ſecurity being made 
transferable enabled them to do. Some, 
and perhaps not a few, ſubſcribed originally 
with a view to ſell out and to make money 
of their ſubſcription ; theſe had the chance 
of war, and deſerved no pity ; but many, 
very many honeſt, well-meaning, worthy 
men, who were obliged to ſell at a loſs, 
ſuffered very much ; what was ſtill worſe, 
the government loſt all the beneficial effects 
of the operation, and the“ loyalty loan” is 
now become a bye-word, and a term of re- 


proach. 


But ſurely we may profit by that miſtake, 
and it is one of the objects of this plan © to 
"_ againſt a like failure. 


Amine the reaſons for ſtrenuouſly inſiſt- 


ing, that this ſubſcription ſhould not be 
tranſ- 
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| transferable, this is one, that not ' being 
transferable, no man will be tempted to 
ſubſcribe (and it is eſſential to the full ſuc- 
ceſs of this plan that no man ſhould ſub- 
ſcribe) more than he can with convenience 
to himſelf pay into the Exchequer, in the 
regular courſe of thoſe inſtallments, which 
government may think fit to allow for mak- 
ing good the payments of the ſubſcription. 


This is not a negociation with money 
jobbers, it is an appeal to the underſtand- 
ings, to the hearts, to the feelings, of every 
individual of the maſs of our people, without 
whole hearty concurrence, it muſt be admit- 
ted, that nothing can be done ; but when the 
foundation is laid thus broad, and thus 
deep, there can be no doubt but, that it is 


ſtrong enough to bear all the weight pro- 
poſed to be laid upon it. 


Let the queſtion then be propoſed to the 
people of Great Britain, whether in the hour 
of danger, they are ready to ſubſcribe ſuch 
a ſum as they can ſpare to the neceſſities of 
the ſtate. The propoſer of this plan confeſſes, 
that he cannot liſten to any debate upon 


this 


1 
this queſtion with temper. Is it to be be- 
lieved, that there will be found in theſe 
kingdoms any conſiderable number of men, 
ſo little affected by the arduous ſituation of 
our public affairs, as to be at leiſure to 
canvas the terms of a ſupply, upon which 


the fate of their country, perhaps, depends 


with the greedy attention of a mere money 
jobber ? When theſe terms of a ſubſcription 
are offered, will the friend of his country 
deliberate upon any other queſtion, than 
how far it is poſſible for him to aſſiſt to carry 
it into execution? 


It has been propoſed to take the 3 per 
cents. at 50, in the hope, that this ſubſcrip- 
tion may rather tend to raiſe than further to 
depreſs the Funds; will the paltry conſider- 
ation of the difference between 50 and 45; 
(at which latter price the Miniſter might 


perhaps go into the market for his money) 


influence his conduct ? And whereas it is 
propoſed that the ſecurity ſhould not be 
transferable during the war, (which is eſſen- 
tial to the compleat ſucceſs of the meaſure, 


in order to prevent the increaſe of the maſs 


* of 
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of circulating funded property, and the con- 
ſequent depreſſion of the Funds, by which 
Government would ſuffer in all future Loans, 
and by which the old Proprietors of Stock 
muſt alſo ſuſtain very great loſs) it may be 
alked, is it new and unheard of in the com- 
mon tranſactions of Loan among men of bu- 
ſineſs, that the principal of a Bond ſhall 
not be payable until the expiration of one, 
two, or more years from the date of it ? and 
if the object of the Loan were to aſſiſt ſome 
dear and honoured friend in diſtreſs, who, 
by a kind and generous forbearance might 
be extricated from all his difficulties, would 
it be thought very extraordinary to aſk, or. 
to obtain ſuch terms? And need the Sub- 
{cribers to this propoſed Loan be reminded 
for whoſe uſe they are deſired to advance 
their money ? that the ſafety of their Coun- 
try is ſet upon this caſt ; that their laws and 
liberties, their property, their ſituations as 
individual members of the community, 
that life itſelf is at ſtake ? Will any man re- 
fuſe to Government, in ſuch an emergency, 
an accommodation, which is often granted 
to a mere ſtranger, which he could not de- 

_-. cently 
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eently refuſe, and probably would moft 
readily give to any friend who ſhould ſtand 
in need of it ? 


As to the inconvenience which may ariſe 
from the ſecurity not being transferable for 
a time; it may be inconvenient to the pub- 
lic, that the aggregate of this ſubſcription 
ſhould be locked up, but it is an inconve- 
nience ſo outweighed by the advantages, 
which the Public will derive from it, that 
it becomes a benefit. As to the individual 
Subſcriber ; the locking up of {1000 or any 
other ſum, which upon the plan of this 
ſubſcription ſhall be advanced, can be ma- 
terially inconvenient to no man. Men of 
Economy lay up large ſums without wiſh- 
ing to recall them into circulation, or en- 

tertaining the leaſt apprehenſion that they 
- may have occaſion to reſort to the fund 
in which they are inveſted ; but ſhould it 
happen that it does prove ſomewhat incon- 
venient to one Subſcriber in a thouſand, 
that this ſmall portion of his property is fo 
locked up, if he feels as he ought to do, it 


will be ample conſolation to him, that he 
has 


133. 


has ſubjected himſelf to this i inconvenience : 
for his . 


Shall it then be ſuppoſed that 1 in * two 
houſes of Parliament, in the three liberal pro- 
feſſions, in the great Corporations, in the body 
of Merchants, Mannfacturers, and Traders, 
in the maſs of men of landed property, and of KC 
other property, including every man of every 
deſcription who can by any poſſibility get 
together {100 which he can ſpare from the 
preſling exigencies of his ſituation in life, 
2X ſhall it, I ſay, be ſuppoſed, that there can- 
not be found in this Country a ſufficient 
number of voluntary ſubſcribers ready and 
willing to raiſe a ſum of Twenty Millions 
upon the plan of the preſent propoſal ? It 
it be ſo, adlum ei,. the enemy's work is 
4 already atchieved, we deſerve to be, by an- 
Y ticipation we are, a . wretched, miſerable, 


dependent province of the tyrant Republic 
of France. i 


The ſucceſs of this plan might be ren- 
dered abſolutely certain by calling to its aſ- 
ſiſtance the very diſtreſſing operation of the 


D | Bill 
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Bill for multiplying the Aﬀeſſed Taxes; 
but even ſucceſs in this way would not fuf- 
ficiently conſole the writer for the mortifi- 
cation he would feel in lofing the effe& of 
a more. generous principle ; let it be but 
propoſed to the man who is loaded with 
thoſe multiplied Taxes, that he may redeem 
himſelf by ſubſcribing a certain ſum, higher 
in a certain proportion than the amount of 
his aſſeſſment, he will accept it in the true 
ſpirit of a mere money jobber ; he will 
have his douceur and his bonus ; but this 
paper ſhall not be ſtained with the recom- 
mendation of ſuch a manceuvre. 


Adhering to his propoſition in the origi- 
nal ſpirit of it, the writer will now pro- 
ceed to take ſome. notice of the probable 


conſequences of ſuch an increaſe of the pub- 


lic debt, as the execution of this plan would 
produce; conſequences which are ſuffici- 
ently important to merit a particular conſi- 
deration. 


Twenty Millions raifed for the uſe. of 


| Governtnent, according to this plan, will 


create 


1 

create a debt, funded though not trans fera- 
ble, of Forty Millions, the intereſt of which 
will be twelve hundred thouſand pounds 
to be raiſed by permanent taxes; and we 
ought to reckon upon the probability that a 
like ſum muſt be raiſed for the intereſt of 
the Supplies of the next year, and even for 
ſome ſucceſſive years; the firſt queſtion will 
be, can we raiſe theſe permanent taxes? It. 
was with a view to this queſtion, that fome 
obſervations were made in the former part 
bf this paper on our reſources ; the writer 
is of opinion that thoſe obſervations will 
warrant his conclufion, that this increaſe of 
taxation laid upon the whole body of our 
taxable property, and diſtributed with a 
maſterly hand by a prudent Financier, may 
be raiſed without much difficulty. Such 
an addition to our peace eſtabliſhment will 
be a very heavy burthen ; but if it is a bur- 
then which we can bear, here we fee the 
whole of the evil—that it will be very heavy, 
and that it may diſtreſs and cramp the trade, 
and what would be the greateſt evil of all, 
the Agriculture of the Country, cannot be 
denied; but it would not deftroy them; the 
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worlt that can be ſaid of this ſtate of things 
is, that our ſituation in a time of peace may 
be but little better, than it was when we 
were engaged in actual war. In this par- 
ticular, however, it will be better ; the ex- 


tent of the miſchief will be then determined, 


and we ſhall then be at leiſure to conſider of, 
and to uſe ways and means for alleviating 
the - heavy preſſure upon us. Happily for 
theſe kingdoms we ſhall have no difficulty 


in finding thoſe ways and means; we have 


that noble inſtitution THE SIN KING FUND 
to reſort to; this new accumulated debt, 


when the bleflings of peace ſhall be reſtored 


to us, may have the preference in the appli- 
cation of the ſinking fund, and would in 
a very ſhort time indeed, in the life of a na- 
tion, be by ſuch means taken out of circula- 
tion: and if the burthen of the taxes which 


ſhall have been impoſed in order to raiſe a 


fund for the payment of the intereſt of it, 
ſhould be found to be too heavy to be con- 
tinued, and to be borne without great public 


inconvenience, this debt might be (not bought 
up, as others are, but,) paid off, and annihi- 
lated, ſo as that the public may be relieved 


from 


1 
from the taxes which are to pay the intereſt 
. 


It muſt be admitted, that this would not 
be deſirable, becauſe it would check the re- 
gular progreſſive operation of the ſinking 
fund, which is hourly increaſing, by taking 
into itſelf the amount of the intereſt of the 
funds that are bought up by it; but we are 
not now confidering what would be de ſira- 
ble, but what may be endured, and which 
is comparatively the leſſer evil of thoſe, be- 
tween which we are compelled to chooſe. 


To return to the ſinking fund the fink- 
ing fund, which is ſo formed as to derive 
ſupport and a great acceſſion of power even 
from our diſtreſſes, could bear this check, 
and would again in a ſhort time, to repeat 
the words ** in the life of a nationꝰ reſume 
its operation upon the old funded debt with 
ſufficient effect, and would ſoon act with a 
power increaſing in a ratio, which would 
require, that its operation ſhould be checked 
rather than accelerated; for it would hardly 
D 3 „ Be 


C39 *) 
be thought prudent wholly to annihilate this 
ſpecies of property. 


If any man heſitates to believe, that the 
ſinking fund is capable of working this won- 
derful change in our ſituation; if he cannot as 


yet trace the ſtream from its ſource to the point 


of land from whence it will be feen ſwelling 
into a deep and majeſtic river, increaſed by 


the thouſand rivulets, which have fallen into 


it in its courſe, and diffuſing national proſpe- 
rity as it flows; if becauſe the ſinking fund 
moved flowly at the commencement of its 


operations, he is hardly yet ſenſible how 
largely we are indebted to the man, who de- 


viſed this powerful inſtrument of finance, 


and who had the ſpirit to carry it into cxe- 
cution upon ſo great a ſcale, he may be re- 


ferred to the report of the Committee of 
Finance of the Houſe of Commons, m 


which he will find detailed the progreſs, 
which the finking fund has already made, 


and that future progreſs which it appears, 


by calculations made upon principles” that 
cannot err, it muſt hereafter make in a given 


number 
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number of years, there he will perceive the 
error in the Biſhop of Landaff's ſtatement of 
its operation in page 3 of his (in many other 
reſpects) very excellent pamphlet; and he 
will be convinced, that under all the diffi- 
culties which we now fee] and which we 
have to apprehend in fiiture, the finking 
fund, firmly and unremittingly applied on 
the great ſcale upon which it has been 
formed, is powerful enough to extricate us; 
not merely, to preſerve us from bank- 
ruptcy, to uſe the Biſhops language, but 
perfectly to re-eſtabliſh our public credit 
upon foundations which cannot be ſhaken, 


To what a degree the country may be 
exhauſted, if theſe multiplied aſſeſſed taxes 
are levied, and what means may be left to 
us for carrying into effect ſuch a ſubſcrip- 
tion, as is here propoſed, thoſe who are 
moſt verfed in political arithmetic will 
hardly be able to calculate. When an opera- 
tion is become neceſſary, medical men take 
care that it ſhall be performed before the 
patients ſtrength is too much reduced—had 
this Bill never paſſed—were it poſſible that 
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it could now be laid aſide, there can be no 
doubt, not only that the ſubſcription which 
1s propoſed, might be carried into execu- 
tion for this year, but that it might be con- 
tinued for ſucceſſive years, without any 
violent exertions, and without producing 
any miſchievous conſequences ; provided 
always that government will be careful to 
encourage and to give proper facilities to 
circulation. As a further accumulation of 
taxes is likely to produce ſome ill effects, 
there is alſo one good effect of ſuch an ac- 
cumulation; while it produces the intereſt 
of a loan to government, it diffuſes through 
the country ſo much new capital in money, 
which circulates and gives new life and 
vigor to the national induſtry, and will 
aſſiſt, in no inconſiderable degree, to pro- 
duce the means for ſupporting new ſubſcrip- 
tions. | 


In the operation of the multiplied affeſſed 
taxes, there can be no ſuch beneficial 
effect; inſtead of receiving aſſiſtance we 
| ſhall have this burthen upon our backs, 
when we are called upon to provide ways 


and 


1 

and means for raiſing the ſupplies of the 
next year. e 

But it is not the deſign of the writer to 
give offence to any one, and therefore he 
forbears to enlarge upon this topic; and for 
the ſame reaſon he avoids taking particular 
notice of the VOLUNTARY CONTRIBU=- 
T10N, which has been ſet on foot, with 
the beſt intentions no doubt, but without 
any great and animating object, diſtinct 
and impreflive, and certainly without any 
meaſures having been concerted to antici- 
pate, or in any degree to controul any man's 
private judgment reſpecting it, 


The writer's imagination may have been 
overheated by a ſanguine, though vain 
hope of being uſeful to his country, in 
the hour of danger; he may have miſerably 
deceived himſelf; but it is in him the reſult 
of much reflection, and of as ſober conſide- 
ration of the ſubject, as his temperament 
will admit of, that his plan is practicable, 
that the people are ready, if properly called 
upon, to make larger ſacrifices for their 


country, 
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eountry, than he would exact from them; 
and that they are able to make this ſacrifice 
without weakening themſelves, and without 


embarraſſing government, 


Stunning as the blow would be to the 
enemy, if he ſaw a great body of the peo- 
ple ſtepping forward with contributions, 
amply ſufficient for the ſervice of the year, 
he might ſtill flatter himſelf, that this was 
but one ſingle convulſiveeffort, and that laſſi- 
tude and weakneſs would follow from our 
having thus overſtrained our faculties ; 


wholly to diſappoint this expectation and 


make him quite defpair, it is a part of the 


propoſition now ſubmitted to the public, 


that there ſhould be a GENERAL ASSOCI A+ 
Tiox, and public declaration of our readi- 
neſs, and of our ability to continue to provide 
for the exigencies of government, by renew - 


ing our ſubſcriptions, from year to year, 


until the enemy ſhall deſiſt from his proud 
pretenſions to ſubdue the ſpirit of Britons. 
This aſſociation muſt not be left to take its 
chance; it muſt begin in the two houſes of 
Parliament, and proper meaſures muſt be 

con- 
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concerted for diſtributing it through every 
part of the country, and for giving to it all 
facilities, All England, Scotland, 

and Ireland ought not to be expected to 
come to the Bank to ſet down their names: 
arrangements ſhould be made with the Lord 
Lieutenants, and Sheriffs for their counties, 
with the Archbiſhops and Biſhops for their 
dioceſes ; with the heads of the law, and 
-phyſic; with the Bank, the Eaſt India. 
houfe, and all other corporations; with 
the bodies of merchants, manufacturers, 
and traders, &c. &c. the ſubſcriptions 
would of courſe be payable by inſtallments, 
and thoſe inſtallments ſhould be collected 
from perſons reſident at a certain diſtance 
from the capital and be paid to the reciev- 
ers general of taxes; to be by them 
remitted to the Exchequer. In a word, 
every facility, which the experience of men 
of buſineſs can ſuggeſt, ſhould be adopted. 


Our ſupplies thus provided for the pre- 
ſent, and ſufficiently aſſured for the future, 
by this public demonſtration of our love for 
our Country, and our determination to de- 

tend 
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fend it ;- our public credit re-eſtabliſhed, 
our funds riſing in their value, and though 
Jaſt not leaſt in every political conſideration, 
our people at their eaſe—every man fitting 
under his own vine, and his own fig-tree ; 
what a glorious defiance would this hold out 
to the enemy] how effectually would this 
diſeredit their falſe prophet on the ſubje of 
our finance ! then might we hope to reduce 
our haughty foe to the neceſſity of making 
peace with us, without our bartering for it 
the character of the Britiſh nation. 


The writer thinks fit to add that he 
does not hazard this publication merely 
upon his own fanguine opinion ; he has the 
ſanction of ſome very reſpectable men, who 
are ready to enter into this affociation, and 
to ſubſcribe to the Loan upon theſe terms ; 
and if ſome profound Financier feels him- 
felf diſpoſed to pronounce, that this is a 
mere viſionary ſcheme, and that the Writer's 
friends are as ſanguine as he 1s, only becauſe 
they are as uninformed as he is, he has this 
further to ſay, that this plan has been ſeen, 
an and 
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and in general approved by a man, who it 
as thoroughly converſant with the finances 
of this Country, 'as any man who has ever 
been called upon to conſider that ſubject, 
and one who is a firm friend of Govern- 
ment, 


The writer feels a very ſincere pleaſure in 
publicly acknowledging his obligations to 
this Gentleman, he is not at liberty to men- 
tion his name. The writer does not think 
fit to put his own name to this publication; 
it was not neceſſary that he ſhould follow 
the example of the Right Rev. Prelate ; he 
is aware that his name could add nothing to 
the credit of the plan, and it ought not 
to detract from it. He has ſaid that he is 
no practical financier; but theſe are times, 
in which every man's thoughts are ſo 
ſtrongly impelled towards the ſubje& of 
finance, that it ought not to be wondered at, 


if a man ſhould ſtep out of his own line 


and become, now for the firſt time in his 
life, a financier. 


When 
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When the weather is tempeſtuous and the 

ſhip labours, and the water is gaining uport 

her, all hands are called to the pump, and 
even the Chaplain muſt take his turn. 


POSTSCRIPT, 


Were the plan here propoſed, even now 
late as it is, to be adopted, the Aſſeſſed 
Tax Bill repealed, and the Voluntary Sub- 
{criptions, which (large as they are likely 
to be) are but a drop of water in the ocean, 
conſidered as ſupplies for the year, carried 
to the SinxinG Fund, what a powerful 


people ſhould we be! 


